Aim: The purpose of the paper is to describe changes occurring in the UK in consequence of the financial crisis with regard to protecting financial service customers, which prompts towards the answer to the question about the optimum protection model when it comes to protecting financial market customers. The author analyses whether regulations in use in the UK are sufficient to ensure cohesion between the public supervision of the financial market and customer protection. In practice, these value may be in opposition.
Introduction
Joseph E. Stiglitz, an American economist and a professor awarded with the Nobel Memorial Prize in Economic Sciences (2001) , said that the role of financial regulations was to correct market failures (Stiglitz 1994: 14334) . One of the key challenges faced by countries in response to the first wave of the financial crises was revision of their legal regulations in terms of correctness of their financial supervision model and the need to protect financial services. As it happened, the financial crises undermined the assumption that a public and legal supervision is a sufficient tool preventing market turbulences. This paper has been written to present changes embraced in the UK, introduced in consequence of the financial crises to protect clients buying financial services.
The need to change the existing supervision model in the UK
In 1985, the Bank of England appointed the Securities and Investment Board which, on the basis of the Financial Services Act of 1986 (1986 c. 60), became the regulator (i.e. "the delegated body") on the financial market. This board was appointed by the Treasury although it was operated independently of government. In October 1997, it was transformed into Financial Services Authority -FSA) (Ellinger, Lomnicka, Hare 2011: 28; Ferran, 2011: 455-480) . The FSA was a quasi-judicial body in charge of regulation of the financial services industry in the United Kingdom until 2013.
The next stage for creating the supervisory architecture was set up by the Bank of England Law of 1998 Law of (1998 ) which served as the basis for transferring supervisory authority over banks to the FSA. In the literature, it is also emphasised that the Bank of England Law of 1998, while taking its supervisory competences from the central bank, at the same time reinforced its independence (particularly in the area of monetary policy) (Pilbeam 2010: 469) .
Starting from 1990, the EU member states saw a departure from the sectoral supervision model in favour of an integrated supervision (Jurkowska-Zeidler 2008: 250-251 Articles 55, 58 and 132 of FSMA 2000). The Tribunal was given the right to make decisions, impose penalties, withdraw licenses, bank listing securities of a specific type as well as imposing a ban when it came to acting in some specific capacities by some specified persons.
The FSA has been much maligned for its perceived lack of supervision in the run-up to and during the financial crisis (Dhama, Taylor, Proctor 2010: 236 
Current supervision model in the UK
The crisis on the financial market of early 21st century prompted the UK to restructure its seriously dented the FSA's reputation as a word-class regulator (Ferran, 2011: 479) . This was a dramatic fall from grace for the FSA and a remarkable phoenix-like re-emergence for the Bank of England as a financial supervision (Ferran, 2011: 456) .
The British Parliament divided the competences of then-existing supervisory body between two supervisory bodies: Prudential Regulatory Authority (PRA) and Financial Conduct Authority (FCA). The PRA works to ensure security and reliability of the financial market. The FCA has a task to defend consumers and investors as well as the infrastructure of the financial market. Financial Conduct Authority is a new regulatory body for the UK financial services industry that was established in April 2013. This is an independent administrative authority. The FCA is responsible for regulating conduct in both retail and wholesale financial markets and the infrastructure that supports them (Law 2016: 245) . The new body is intended to be more robust regulator than the FSA. It has been said that it will intervene more quickly to ban risky financial products and enforce its rulings with tougher penalties (Law 2016: 245) . The FCA also assumes the responsibility for consumer credit regulation that was exercised by the Office of Fair Trading.
Several important consumer protection concepts were aptly raised and these should be fulfilled de lege lata. Including: system of financial regulation must provide a universal degree of protection in order to foster the overall trust and confidence that are critical to successful financial markets. It is essential to allow (and require) the FCA to take note of the principle that consumers should take the responsibility for their decisions because a regulator needs to be able to draw the line somewhere (Ferran 2012: 447-448 Under the FSMA, the PRA and FCA share overall responsibility for the key aspects of banking regulation, namely: authorisation, prudential and conduct-of-business supervision, enforcement, and rule-making and regulatory policy with respect to these areas (Penn, Ko 2014: 405-406) . A similar proposal to set up the Consumer Financial Protection Agency (CFPA), which should be independent as the FRB, FDIC and the SEC was also submitted in the US (Patrikis 2010: 212) .
Both supervisory bodies operate with the purpose of taking ex ante actions to ensure protection of the financial market against unfavourable phenomena. For this reason, the "twin peaks" model was introduced. Such type of the financial supervision model is popular in the Anglo-American law system. Australia, Canada and the US can serve as examples here.
The PRA is an entity separated within the central bank and reporting directly to the central bank. As the name indicates, the PRA's activity is focused on prudential regulations for banks, 3 insurers and investment enterprises to guarantee the security and good standing of each financial institution. Therefore, the PRA is essentially responsible for macro-conservative supervision. 4 It supervises nearly 1,700 entities, including banks, insurers and credit societies (cf.
http://www.bankofengland.co.uk/pra/Pages/default.aspx).
3 While writing on the recommendations of the banking supervision authority as a source of banking prudential standards, M. Olszak points out that "the prototype of a recommendation in practice of the Polish banking supervision bodies may be found in general recommendation issued for the purpose of having a positive impact on the formation of a good banking practice" (Olszak 2011: 161) 4 The macro-prudential supervision is "interpreted as long-term monitoring and assessment of risks to the financial stability at the national or supranational level, in each sector of the financial market and going beyond these sectors" (Fedorowicz 2013: 44) . The macro-prudential supervision may be defined as "respecting and sanctioning nonobservance of prudential standards which should be regarded by each individual financial institution operating on the EU financial market" (Fedorowicz 2013: 44) .  conducting supervision,  enhancing cooperation,  sharing best practice,  discussing issues of common interest.
 promoting effective competition in consumers' interests in regulated financial services,  identifying and addressing competition problems and adopting a more pro-competition approach to regulation.  monitoring which firms and individuals are able to enter the financial markets,  making sure that they meet standards before they are going to be authorise by FCA.
 investigating a range of markets,  identifying concerns and taking steps to address features which could inhibit effective competition.
 imposing penalties,  encourage consumers to report to FCA where they see potential harm or bad conduct,  working with a network of consumer organisations to raise awareness of the FCA's campaigns and helping inform FCA's approach to regulation,  keep a warning list of entrepreneurs breaching law.
Enforcement powers:  withdrawing a firm's authorisation,  prohibiting individuals from carrying on regulated activities,  suspending firms or individuals from undertaking regulated activities (in the case of certain infringements),  issuing fines against firms or individuals who breach the rules or commit market abuse,  issuing fines against firms breaching competition laws,  making a public announcement in the cases of disciplinary action and publishing details of warning, decision and final notices,  applying to the courts for injunctions, restitution orders, winding-up and other insolvency orders,  bringing criminal prosecutions to tackle financial crime, such as insider dealing, unauthorised business and false claims to be FCA authorized,  issuing warnings and alerts about unauthorised firms or individuals and requesting that web hosts deactivate associated websites.
 helping consumers get the information they need,  empowering consumers to assess the best choice for them,  helping consumers to act on their decisions,  seeking to ensure that firms compete fairly,  making it easier for new competitors to launch,  encouraging innovation in financial services, (In April 2015, the FCA was given powers to enforce against breaches of competition law, alongside the Competition and Markets Authority, for the provision of financial services generally).
Source: own study based on https://www.fca.org.uk.
The strategic objective of FCA is to ensure that the relevant markets function well.
Especially its operational objectives are to:
 secure an appropriate degree of protection for consumers;  protect financial markets by protecting and enhancing the integrity of the UK financial system;  promote effective competition in the interests of consumers (https://www.fca.org.uk/about/thefca).
From April 1, 2015 to March 31, 2016 the FCA issued 105 final notices: 75 against firms and 30 against individuals, secured 151 outcomes using its enforcement powers (138 regulatory or civil and 13 criminal ones) and imposed 34 financial penalties totalling £884.6m (Table 2) (Annual Report and Accounts 2015/16: 55). Moreover, it is worth noting that "in crisis management and crisis-solving actions, the very supervision is insufficient as it does not have sufficiently high financial resources to help directly the financial institution in danger. For this reason, its co-existence with the central bank and a guaranteed deposit system, within a well-designed security network, are so important 
Conclusions
In 2008 and 2009 the world experienced the worst economic and financial crisis since the 1930s. As a result of a debate on the reasons for the financial crisis of the early 21st century, in some EU states, the rationale behind introducing a twin peaks type of supervision model was questioned. At present, in the UK, the Bank of England has the right to exercise a direct supervision over the banking system but only via the FPC which sets the rules for the PRA -as a part of the Bank of England which supervises the financial condition and stability of companies providing financial services. In response to the financial crisis, the role of the Bank of England as a multi-platform institution responsible for proper operation of the financial system has been strengthened.
According to the twin peaks model, supervision over the prudential market and protection of financial services customers should be entrusted to separate, independent entities (while leaving the macro-prudential supervision in the hands of central bank). It was the crisis that proved that the financial market supervision should not be focused on professional financial service providers only but also include customer protection. The above should lead to recognition that, in practice, supervision and customer protection are values which may often contradict. The financial market supervision model and financial service customer protection model in the UK deserve to be received with full approval. In particular, it should be approved that the FCA has been entrusted with a wide range of enforcement powers -including criminal, civil and regulatory measures -to protect consumers and to take action against firms or individuals that do not meet standards. It would be worthwhile to introduce similar legal solutions in other legal systems. However, the question whether two supervisory bodies would have an insight into the full spectrum of the legal aspects of the financial market must be raised.
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